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Securities and Exchange Commission § 242.610 

the maintenance of fair and orderly 
markets and the removal of impedi-
ments to, and perfection of the mecha-
nisms of, a national market system. 

[70 FR 37620, June 29, 2005; 71 FR 232, Jan. 4, 
2006] 

§ 242.609 Registration of securities in-
formation processors: form of appli-
cation and amendments. 

(a) An application for the registra-
tion of a securities information proc-
essor shall be filed on Form SIP 
(§ 249.1001 of this chapter) in accordance 
with the instructions contained there-
in. 

(b) If any information reported in 
items 1–13 or item 21 of Form SIP or in 
any amendment thereto is or becomes 
inaccurate for any reason, whether be-
fore or after the registration has been 
granted, the securities information 
processor shall promptly file an 
amendment on Form SIP correcting 
such information. 

(c) The Commission, upon its own 
motion or upon application by any se-
curities information processor, may 
conditionally or unconditionally ex-
empt any securities information proc-
essor from any provision of the rules or 
regulations adopted under section 
11A(b) of the Act (15 U.S.C. 78k–1(b)). 

(d) Every amendment filed pursuant 
to this section shall constitute a ‘‘re-
port’’ within the meaning of sections 
17(a), 18(a) and 32(a) of the Act (15 
U.S.C. 78q(a), 78r(a), and 78ff(a)). 

§ 242.610 Access to quotations. 

(a) Quotations of SRO trading facility. 
A national securities exchange or na-
tional securities association shall not 
impose unfairly discriminatory terms 
that prevent or inhibit any person from 
obtaining efficient access through a 
member of the national securities ex-
change or national securities associa-
tion to the quotations in an NMS stock 
displayed through its SRO trading fa-
cility. 

(b) Quotations of SRO display-only fa-
cility. (1) Any trading center that dis-
plays quotations in an NMS stock 
through an SRO display-only facility 
shall provide a level and cost of access 
to such quotations that is substan-
tially equivalent to the level and cost 

of access to quotations displayed by 
SRO trading facilities in that stock. 

(2) Any trading center that displays 
quotations in an NMS stock through an 
SRO display-only facility shall not im-
pose unfairly discriminatory terms 
that prevent or inhibit any person from 
obtaining efficient access to such 
quotations through a member, sub-
scriber, or customer of the trading cen-
ter. 

(c) Fees for access to quotations. A 
trading center shall not impose, nor 
permit to be imposed, any fee or fees 
for the execution of an order against a 
protected quotation of the trading cen-
ter or against any other quotation of 
the trading center that is the best bid 
or best offer of a national securities ex-
change, the best bid or best offer of The 
Nasdaq Stock Market, Inc., or the best 
bid or best offer of a national securities 
association other than the best bid or 
best offer of The Nasdaq Stock Market, 
Inc. in an NMS stock that exceed or ac-
cumulate to more than the following 
limits: 

(1) If the price of a protected 
quotation or other quotation is $1.00 or 
more, the fee or fees cannot exceed or 
accumulate to more than $0.003 per 
share; or 

(2) If the price of a protected 
quotation or other quotation is less 
than $1.00, the fee or fees cannot exceed 
or accumulate to more than 0.3% of the 
quotation price per share. 

(d) Locking or crossing quotations. 
Each national securities exchange and 
national securities association shall es-
tablish, maintain, and enforce written 
rules that: 

(1) Require its members reasonably 
to avoid: 

(i) Displaying quotations that lock or 
cross any protected quotation in an 
NMS stock; and 

(ii) Displaying manual quotations 
that lock or cross any quotation in an 
NMS stock disseminated pursuant to 
an effective national market system 
plan; 

(2) Are reasonably designed to assure 
the reconciliation of locked or crossed 
quotations in an NMS stock; and 

(3) Prohibit its members from engag-
ing in a pattern or practice of dis-
playing quotations that lock or cross 
any protected quotation in an NMS 
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